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Capital & Surplus, $5,000,000
Resources, $80,000,000

Charter MembtrN.Y.CUaring Houst

It

Member Federal Rtstrte Bank
VnUfi Statu Depository

149 Broadway
(.Singer UIU.)

Cor. Liberty St.

Branches

Greenwich and Wamn Sts.
Bowery and Grand St.
Ninth Avenue an 14th St.
Broadway and 18th St.
2 Weit 33d Street.
57th Street and Third Ave.
Broadway and 61st St.
86th St. and Lexington Ave.
Broadway and 104th St.
Lenox Avenue and 116th St.
125th St. and Lexington Ave.
Broadway and 144th St.
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and

1917
A retrospect and deduc-
tion on values past and
present discussed in a

Special Review
' B."
Crpy on Request

& Co.
Ualahtlahcd UiS7

Member
.V. V. .Morfc Eichanr
,V. V. Cotton Kichanae
Chicaw Hoard of Tradt
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33NewSt.flIr!;N.Y.
I Tel. 3503 Rroad.

Partial Payment
Combinations

We have outlined in detail a
number of Partial Payment mi.,
gratloas which can le tised in
meet your requirement. You will
find suggestions outlined to unit
people with or largo

who deidre to practice In-

testine while they ve.

Send for Circulars M 10 and T 19.
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Specialists in

Odd Lota
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Kentucky Petroleum

Producing Co.
Bought Sold Quoted

Circular en Rtqutit .

Frambach & Co.
Tel. 642 Broad 25 Broad St.

Mexican Petroleum
Its Position Prospects

letter sent on request

Toole, Henry & Co.
I .Vrw York NUxk J.Vrianjs
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International Paper Co.
Non-Assenti- Preferred Stock
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FINANCIAL HEWS

AND COMMENT

Stocks. Led by Rnils, Tend
Lower Near the Close After

an Early Rally.

BEAK RAIDING AT AN END

ProiniHiiiic Outlook for Higher
Rates for Carriers Continues

to Be Ignored.

Rallying tendencies In yesterday'
early stock market were not maintained
In the later dealings, the general move-

ment of prices toward the close of the
Khort session being In the .direction of
lower levels, particularly for the rails,
whlrhiagaln exhibited pronounced weak-
ness. Short selling was In evidence, but
nothing In the nature of bear raiding
developed.

Rear raiding evidently Is over, as least
for the present, as .under the new super-
vision of short selling operations harmful
to legitimate speculation may easily be
detected by the Stock Exchange author-
ities, who have made up their minds to
exercise extraordinary scrutiny of the
character of current deallngB on the
board. Tho Idea, however, that short
selling Is to be eliminated Is wholly er-

roneous. There Is no good argument
against ordinary short selling, just as
there Is no good atgument for the estab-
lishment of minimum prices or the
closing of the Exchange.

Various owners of railroad securities
continue to sell their holdings, while pro.
fesilonal traders continue bearlshly dis-
posed toward the railroad group as a
whole, notwithstanding the promising
outlook for favorable action by the In
tcrstato Commerce Commission on the
petition for higher freight carrying
charges. The high grade Issues are
moving down along with those of less
value Union Pacific, for Instance, ahar
ing In the movement to the accompanl
tnent of actual Investment liquidation.
While the isame thing may be said of
New York Central. Northern Pacific,
Great Northern. Southern raclflc, Balti
more and Ohio and Rending.

St. Paul sold yesterday at a new low,
but In spite of its decline buyers were
found for the Issue, which already ap-
pear to have discounted even a total

'elimination of dividends. Railroad shares
have been well bought on their recent
declines, but efforts have not been made
to help their prices to a better range. If
the railroads obtain the advance in rates
to which they are entitled there should
be some Interesting days for the railroad
stocks.

Weakness In the rails carried Union
Pacific to a new low for the year at 114,
as compared with a high of 149 last
January, while Reading moved off to
CS'V;, which represented a loss from the

ear high of about 39 points. Interna-
tional Mercantile Marine preferred,
which was the strongest feature In the
llrst hour, sold eft more than 3 points be-

fore the close and United States Steel
common yielded sharply to 93. The
whole list was unsettled tn the final op-

erations. The general market developed
no buying power, while the trading ele-
ment was bearish.

Bank statement figures showed an In-

crease in combined excess reserve of the
Clearing House Institutions of more
than $57,000,000, due chiefly to redepos-lt- s

with banks of money paid to the Gov-
ernment on Liberty Loan account. The
reserve In the Federal Reserve Bank of
member tanks Increased a little more
than $90,000,000, while loans were ex-

panded by more than $181,000,000, the
latter Item reflecting Liberty Loan

123

310

MISCELLANEOUS SECURITIES.

American Grapho
Amerlcun Ornpho pf
American Typefounders
Atlas I'ortland Cement

Xtmm A R l.t nf
I Barnhart Bros & H 5d pf...

Bush Terminal pr
Borden' Condensed Milk....
Borden's Condensed Milk pf.
Celluloid
rhllils Restaurant
Chllds Restaurant pf
Crocker Wheeler
Crocker Wheeler pfi
Del. Lack Western Coal...
r?nral Baking Co
General Baking Co pf .
Ifocktng Valley Product .

International Salt .
International Silver pf .

Michigan Limestone .
Michigan Limestone pf...... .
National Casket
New Jersey Zinc, new stock.,
otis Cleator
Phelps, Dodge A Co...,,...,
Pratt A Whitney pf
Remington Typewriter
Remington Typewriter Vd pf,
Royal Baking Powder pf..,.
.Safety Car Heat & Light...
Singer Manufacturing

Bid.
. 67
. 16
. 34
.
. ar,
. IS
.
. 36

.ISO

. 69

. 90

.
200

.170

. S

S

IS
11

:7o

18ft

Asked.

100
IIS

101
110

I

4
37S

:so
114

IDS

BAJLWAT EQUIPMENT BONDS.

(Quoted a percentsge basis.)
Ninie. Miturtty.nate. Btd.AsVed.

Baltimore A Ohlo....ms. 4.44 iK s "
Huff Rnch A Pitts. ..1918-3- 4H-- S.S3 5.2.-

-.

Csnsdlan Nnithcrn,...1917-:- i 4H-- 7.00 6.
dnnitlsn I'srlnr 41, j
Chesapeake 4 Uhlo..,1917-- i (.00 5
t'hgn A Northwestern. 191733 4lfc S.Sil 5
ChJO I A Pac 1917-2- 4i-- S.M f.M
ChfO L A N 0....1917.-J- S BM too
Cleve CCA L... .1918-- 5 6.M
Cuba Railroad 1917-2- S 7.00 6.00
lHaware A Hudson.. i 6 5 j)
Krle Itallroail . . . 10 4Vi-- 6.10 i
r.rsnd Trunk . . . 1017-2- I 5.73
Illinois Central 1917- - 4H-- 6.40 5.00
Louisville A-- .Nashvll!e.l917-:- 5 4.40 . 6.00
illi'hlgsn Central 1917-3- I 6.40 C.O0
Mo Kan A Tex 1917-2- 5 6 S
Missouri I'adtic 1917-2- 5 6.50

,1,11c Ohio 1917-2- 4tt S 6.20 6.2S
N V Central Lines. ,,.1917-3- 4Vj-- 5.40
Norfolk Western.. 1917-2- 4H 5.33 4.95
N Y A 1117-2- 4!V 6.25 6.S0
IWn. I..n Frflffht.. .1917.2.1 K ?I5 1 OS

1, Southwestern., ,.1917-2- 4U-- 6.2S 5.25
I Air Line. .,.1917-2- 5 6 6.25
' Southern l'arlnc 1917-2- 4H 5.S0 5.00

Southern Hallway.. ,.i17- - 41,6 6.00 5.25
L'niuniTank Line 1914-2- S 6.25

DAILY TREASUBT STATEMENT.

dpcriil Dttpvtch Till Mr.v.
WASHINOTON, Nov. The statement of

the receipts and dlswurrementa the Treas-
ury shows:

Tleceipts
Disbursements,,

190.588.170 13.630.747,211
,3,629,643,861

Surplus 17,805,615 Def. 198,194.657

Custom receipts. 1106,3(8; Internal revenue,
ordinary, I.'.533.I93; income lax, 1172.576: mis-
cellaneous, 1127,461: national bank notes re-
ceived for redemntlon. ISS6.I3I.

Me merit United States Treasurer
November

QENKBAL fUNP.
Available gold
A tillable sliver

sri S fs :u . .... United States notesnuyu 3. VUruin- - a erllltsu smloral bank notes and Federal

Am nl

I

..

"1

reserve notes
Certified cheeks banks
Subsulinry silver, minor oin nnd

bullion
ITik lisifle iiinsnrtedi currency,,
Dennslle turiln am) Philippine

Ask.
"1! Available currency in

! unit iinnui
Dediyl current liabilities

lirsnd total

38

85

!T

(3

43

Si

monin. jnsrai year.

8:,7t'.'.5S5

slltrr

li.'nl.rv

' I Net balance In eenrral fund..,
,,' HKSfcKVE FUND.

102 rinld coin "nd bullion
5)J , TRUST FUND.

Treasury ,,,
rash

4S

11
11
40
00
71

assets

i

70
19
38

9U
76
IS
99

71
91
96

41

ii60
91
31

SO

12
4S
S3
77

on

on
;j
50
oi

K
St

St 6- -3

191 60
60

4V CO

S9 60
.M

M. A
00

A
N 11 H

St
25

to

of

jnis

M
2:

r-- S.

nr
on

In

J

In

41'

11

of

t37.in.S41
13,737,878
7.110,451

11,410.429
24.251

.1,0;,96t

11,038,623,020V

redeem outstmtdiur certificates. 11,961,938.

THE SUlif, SUNDAY, NOVEMBER 1917.

NEW YORK STOCK EXCHANGE PRICES.

Saturday, November 3, 1917.
1917. 1916.

Day's galea 331,148
Year to date 160,113,401 173.245,162

Annual dividend rates are quoted in dollar.

for

Clou
Bid. Ask.

3
18
70
36
94
61

107
n
C3

9
r.2
23
59
60
9r'
12
58 H
76

i 101
I 55U

54
97

396

To 002

nr.

112
40
91
21
12

.56
mi
86
98
95
54
51 H

1
79
96
78
49

101
37
12
32

134
65

ow
46
96
64

21
414
78
174
43
51
13
39
20
33 H
20
30
86
26
66
80
27
78
97

192
13
99
35

7
49
15H
22
17

31
70
31

12S V4

86
74
37
99
94'
25 U

I

I

1014,102
294

54
97
41

9
26
21
53
59

6T4!
IG

144
29 y.

100
73

101
54- -i

124
103
115

99

55
12
494
78

4

6

224
42'
on

174
101

6S

1

1024
884
35
81

244
484
41

14
27
.13

224
564
10

77
62 Ti

110
1304
214
374
724
65
354

9
1404
118

30
34
814

100
25
56
35

13
187

12
47
93
74
84

113
86
65

9,690.134 IU4

45
112

Treasury fi44
.11,163.564.510 97
. 126,941, 190 4j.

IIM.IT9.0M

502,121

95
112
75
13
27

8
39

22 Ti

s
1

76
87K
99
61

1184
12
63
10
68 U
24

102

112

.S3.SS0.4SI.G3T I 194

60
61
98
1214
S8
76

65
r3
99

4114
98
21
13
56 4
87
89

100
96
54
51

1

80
97
78
50

102(4
38
124
34

135
65&4

31 31
09 74

12

32

964
7

21
42
80
17
43
01Tb
13
39
39
33
20
30
87
27
5614
82
27
79
98

192

144
100
36

7
55
15
23
1914
24
20
36V4
73
32

1294
8641
754
38

100

944
259,

36 38
85 90

24
103 1104

364

9S

414
10

264

I 61
7

14

101
74

103

15
110
117
10O

274
99 994

27
42

80

60

47

29

55
14

524
794
274
43

84
23
44
224
89
36
1741

1014
68T4

24 2u

5

184
103
90
36
82
254
48
42
15
29
374
24
574
42
79
53

113
1814

22
38
72
66
36
10

1404
121

31
35

110
26
67
36
34
14

133
16
47
93
78
88

114
86
65

1234
12
60

113
54
9S
45T4
96

112
75
14
27

8
40
20

Dlv.l
at.

10

H4
8

Sale.

Si

1

3

6

8
7
3
5

3

3

f

10

3

100 Advance Ilumely
200 Advance Humely pf,
100 AJax Rubber
100 Alaska Juneau
400
100 rs pf
900 Am Can
100 Am Can pf

1100 Am Car & Foundry
100 Am Car A Foundry pf...
600 Am & Leather,

1600 Am Hide & Leuther pf. .,
300 Am Icq
800 Am International

2000 Am Linseed
1400 Am Linseed pf I.
1900 Am Locomotive
100 Am Locomotive pf
100 Am Malt
100 Am Malt 1 pf

2400 Am Smelt
100 Am Smelt pr
800 Am Steel Foundry
200 Am Sumatra Tobacco. . . .

2000 Am Sugar
1100 Am Tel Tel

800 Am Woolen
200 Am Woolen pf
100 Am Writing Paper pf. ...
400 Am Zinc

6000 Anaconda
1300 Atch, Top ft Santa Fe...

100 Atch, Top A Santa Fe pf,
100 Atlantic Coast Line

1700 Atl Gulf A W I
6200 Baldwin Locomotive
2300 Baltimore A
200 Batopllas
300 Bethlehem Steel
400 Bethlehem Steel pf ctfs.

26500 Bethlehem Steel B
700 Brooklyn Rapid Transit..
200 Burns Bros
100 California Packing
100 California Petroleum ...
800 California Petroleum pf.

4700 Canadian Pacific
2600 Central Leather

100 Ccrro de Pasco
1500 Chandler Motor
3000 Chesapeake & Ohio

100 Chicago & Northwestern
100 Chicago Gt Western....
200 Chicago Qt Western pf.

6200 Mil & St Paul
800 Chic, Mil & St Paul

1300 Chic. Hock Isl & Pac ctfs
800 Ch, R t & P 6 p c pf ctfa
600 Ch, R 1 & P 7 p c pf ctfs

I3i)ti uniie copper
UOOiChlno Copper
100 C, C, C 4 St L
300 Col Fuel & I
100 Col South

1000 Columbia G & E....
500 Con Gas

2900 Corn Products
4200 Crucible

100 Crucible pf
1100 Cuba Cane

200 Cuba Cane pf
400 Del ft Hudson
100 Del L ft W
200 Don ft Rio Gr pf....
200Deere Co pf .

3200 Distillers Sccur. . . .
100 Dome Mines
200 Electric SB

1700 Krlo
1200 Erie 1 pf

500 Eric 2 pf
100Elk Horn
100 Federal M ft S
100 Federal M ft S pf . .
100 Fisher B pf
600 Gaston W ft W....
500 Gen Elec-- Co

4100'Oeneral Motor
200 General Motor pf . .

100 Goodrich, B F
lOOIGoodrlch, B F pf...
800,Great North pf . . . .

2100Grent North Ore...
100 Greene Copper
200 Gulf Steel
100 Gulf Steel 1 pf

1000 Haskell ft Barker. .

400 Harvester SJ
200 Harvester Corp. . . .
100 Illinois Central....

1600 Inspiration Con....
300! Int Agr Corp

1S00Int Nickel
200 lnt Paper
400'lnt Paper pf sta...
200 Int Salt
600 Interboro Con
300Interboro Con pf...
300'Kan City So

11700
100
500
400

1300
100
200
100
300

11600
57001
1500

600
1000

100
1200

900

4,

Hide

Ohio

Chic.
pf...

Kennecott
Kress S H pf
Lack Steel
Liggett ft Myers pf.
Lehigh Valley. . .

Loose Wiles Bis.
Lorlllard pf
Louis ft Nash
Manhattan EI
Marine
Marine pf
Maxwell Motor
Maxwell Motor 1 pf . . . .

Maxwell Motor 2 pf . . . .
May Dept Stores
Mex Petroleum
Miami Copper

1600Mldvnle Steel....
lQOIMo Kan ft Texas....,
100 Mo Kim ft Texas pf . .

3700 Missouri Pacific
200 Missouri Pacific pf...,
800Nnt Conduit
lOOINat Biscuit Co
300.Vnt E&S

1300 Nevada Con
900 N V Air Brake

1600 X Y Central
300 N Y N H ft H
300 N Y O ft W
400 Norf ft West

1800 No Piiclfle
2600 Ohio Cities Gas

300 Owens Hot Co
200 Pacific Mall

2400 Penn R R
600 Peoples Gits
300 Pere Muni ctfs
300 Plillu Co
100 Pierce Arrow
400 IMtts & W Va
400 Pitts & W Va pf
900 Pitts Coal
400 Pitts Coal pf
300 Pressed Steel Car. . . .

100 Public Service
100 Pullman Co

3600 Ray Con Copper.
100 Railway Steel Spring

2700 Republic Steel
8000 Rending

15 Reudlng 2 pf
200 Seaboard Air Line...,
100 Sears-Roebuc- k

20 'Sears-Roebuc- k pf . .

200 Sinclair Oil
625

8100 Southern Pacific

Open- -

107

800
pf

ft . . .

Co
ft

pf

U S
i; S
U S
U S
U 8 1 pf
U S
U S
U S

zoo . .

pf A. , n f nri t. . n

I

I mi.

102

100 Sou Porto Rico Sugar pf.
Southern Ity

200 Southern Ry
1000 Studebaker

200 Superior Steel
800 Tenn Copper Chcm.
700 Texus

1200 Texas Pacific
500 Tobacco Products
100 Tobacco Products
100 Twin City Rapid Transit
100 Underwood

4100 I'nlon Pacific
300 United Cigar Stores
100 United Drug
900 United Fruit
300 Cast Iron Pipe
100 Cast Iron Pipe pf..,
700 Industrial Alcohol..,
500 Rubber
100 Rubber
200 Smelting

69300 Steel
500 Steel pf..'

8000 Utah Cooper
100 Utah Securities Corp

va-uar- o unemiral
900 Wabash
800 Wabash

sivvirvttutusn pi xj. . .. .

21
51

3
18
71
38
96
62

124
66
10
63
n
68
51
96
12
58
77

66
55
99

112
42
92
21
13
56
87
88
984
96
64
51

1
79
97
78
49

103
37
12
32

136
67
31
63
46
96

6
20
44
83
19
44
63
13
40
24
33
20
30
88
27
66
86
27
78
9S

192
13
99
36

7
60
15:4
23
18
23
12
32
73
31

129
88
75
37
99
95
25
37
90

101
29

103
55
97
41

8
26
21
53
60

47
141

30
100

I 74
1102

55
124

105
1115
100

27
100

27
57
14
49
79
27
42

4
T

23
43
21
85

9
21
61

3
18
71
38
96
62

107
12
56
10
54
24
60
52
96
12
0ST4
77

102
534
66
99

112
42
93
21
13
57
87
88
984

7
55
51

1
79
97
79
60

103
37
12
33

136
67
31
63
46
96

6
22
44j
83
19
44
53
13
40
24
34
20
30
88
27
58
85
27
78
99

192
14
99
37

7
50
15
23
18
23
12
32
'3
3

129
88
76
37
99
95
25
37
90

101
'29

55
97
41

a "
26
21
53
60

47
14
30

100
74

105
115

28
102

27
57
16
49
80
27
43

4
7

24
43
22 i

QT.it1

36 36

17' 17

Low- -

9
20
61

3
1

71
36
96
62

107

104

100

12
62

9
62
23
68
60
96
12
68
76

102
55
55

8
112
40
92
21
12
55
86
88
98
96
64
61

1
79
96
77
49

102
37
12
32

134
65
31
69
46
96

6
20
42
79
17
42
53
13
39
24
33
20
30
86
26
66
85
27
78
98

192
13
99
35

7
50
15
22
18
23
12
32
73
31

128
86
75
37
99
94
25
37
85

101

29j
10341104
54

m
8

26
21
53
60

12

14 1

29)

102102
55,
124'

104
115

99
274
99
19
56
13
49
78
27
42

4
7

22
43
21
85
36

107

102

112

1741
100 101h00.

69 69 68
25 25 24

18 17
102 103 102'

90 90 88
36 36 35
81 81 81
24 24 24
49 49 48
424 42 42
14 14 14
27 27 27
32 324 32
22 24 22
67 57 57
42 42 42
79 79 78
53 63 63

113 113 113 .
130 130 130

21 22 21
37 37 37
72 73 72
67 68 65
36 36 16

9 9 9
140 140 140
118 118 118
30 31 30
36 36 35
83 83 81

108 108 108
25 25 25
56 56 56
36 36 36
34 34 34
12 13 12

138 139 137
13 13 12
48 48 47
93 93 93
75 75 75
88 88 88

114 115 113
87 87 86
65 65 65

114 114 114
11 11 11
49 49 49

113 114 112
54 54 54
97 97 97
46 45 45
96 97 95

112 112 111
75 76 74
13 13 13
28 28, 28

8 8 8
40' 40 40
20 20 19

9
20
61

3
18

96
62

12
53

9
63
24
59
60
96
12
68
76

1916.
444,217

146,531,842

654
66
99

40
93
21
13
6
86
88
98
96
64
61

1

79
96
78
50

102
37
12
33

135
65
31
60
46
96

6
22
42
79

"43
62
U
39
24
33
20
30
86
26
66
85
27
78
98

102
14
99
86

7V4I
60
15
22
18
23
12
32
73
31

128
86
75
37
99
94
25
37
85

101
9

54
97
41

8
26
21
53
60

46 46
4T

29
100 ilOO

73 73
102

54i 55

18

12
104
115
100

27
99
19
56
14
49
78
27
42

4

7
22
43
21
85
36
17

101
68
24
17

102
88
35
81
24
48
42
14
27
32
24
57
42
78
53

113
130

21
37
72
66
36

9
140
118

31
35
81

108
25
56
36
34
13

137
12
47
93
76
S

114
86
65

114
11
49

112
64
97
45
95

76
13
28

8
40
19

Se- t-
Change.

1

!
?

2
1

14
1

--Closing. itnv.
Bid. Ask. Bl. Bales.

39 40 3T 1300
13 14 600
83 84 600

400
IS 20 300
35 39 650
18 19 1900

85 100
44 45 ... 300

118 119 100
Odd lot.

WcRtlnghouie Elec ....
Western Maryland
Western Union Tel....
Wheeling Lake Erie.
Wheeling Lake Erie pf
White Motor
Willys-Overlan- d

Willys-Overlan- d pf
Wilson Co
Woolworth. W. pf

Where "e" follows quotation Indicates bid or offer for ten shares.

GOSSIP OF WALL STREET.

Market Views.
prominent Wall Street houie yester-

day said: "Investment buying pro-
ceeding tn volume and odd lot purchases
are reported very large. This time
will relieve what left of distressed
selling, any more develops. No one
with sufficient margin showd be fright-
ened Into throwing over securities at the
unjustifiably low levels which have been
prevailing, and Investors certainly can
find nothing the situation Induce
them dispose of good securities at
prices far below real values." An-
other house said "At the moment the
market must tlnncArniiM.
There has been a lot of real liquidation
and the public tn frame of mind

purchase any- - large amount of stock.
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There Is an ,oversupply of securities and
the remedy for this condition does not
yet appear to be In sight. Investors,
however, will do well not to overlook
some of the opportunities now presented,"

Paylnn the Coat af War.
One of the chief gains which will be

realised by a wide distribution of Lib- -'
erty bnde is that subscribers will hare
a direct Inducement to, save for their
Instalment payments and to add to their
holdings, says the National City Bank.
When everybody doea this the country
will be actually paying the cost of the
war as it goes along. It ,1s a great
achievement to get 85,000,000,000 sub-
scribed to national loan; but It will
be an even greater achievement to get
three subscriptions completely paid up,
and the decks cleared for a repetition of
the act. About $2,000,000,000 of this new
money will go to takeup the Treasury
certificates already Issued, and by the
time the last payments on the loan are
made on January 15 the proceeds of the
loan will be spent and Treasury certifi-
cates will begin to Issue against the
next loan.

Denver Booming;.
Denver Is experiencing the greatest

boom times In Its history, according to
A. E. Wilson of Wilson, Cranmer ft Co.
of the Colorado city, who Is here In con-
nection with the development of oil prop
erties In Colorado and Wyoming. New
millionaires have been made almost over
night, eneral business la running at
rapid pace and the future Is rosy. "The
West," said Mr. Wilson yesterday, "Is
now having the prosperity which the
East had In the first two years of the
war. The development of the Big Muddy
oil field and other fields in Colorado and
Wyoming which feed Into Denver have
created a boom for us surpassing any
thing In history. The cost of living ap
parenuy nan nQi incrensen an muni an ii
has here and our new millionaires are
free spenders. The worklngmen, too, are
spending more than they did In the past
Denver's boom Is an oil boom and our
Investors are Interested chiefly in oil.
although both of the Liberty Ixjans have
gone well. The future looks bright."

up

I.tstht Municipal Financing;,
Municipal financing In the month of

I October was reduced materially ae a
i result of the second Liberty Loan cam.

palgn, according to the Daily Bond
I Buyer of New York. Realizing the
' necessity of giving the Government the
I right of way In the money markets of

the country, countless municipalities
postponed their bond offerings. And
without exception Investment dealers

4 refrained from offering any new Is'tte

3

1

6
9 9

7

j of
as

tjcurltles to their clients ro long
subscriptions to the Liberty Loan

were being taken. Although the figures
how that municipalities negotiated the

sale of $21.7.13.151 of bonds last month.
It be out, both i

to the municipal borrowers and the bopd i ,i
dealers who purchased Issues, that i KrwaSl
many or me new oonns were uh

not
the

palgn.

Fixed Wanes and Work.
that the Administration's

fixing programme
price

is well under way
there have been an Increasing number of
suggestions from different nuartcrs that
one of the nroblems which might . be
solved In this way would be co.il milling
labor. An officer of a public utilities

i corporation in commenting on the advls-- 1

ability of such a step by the Govern-
ment yesterday his own experi-
ences with coal miners employed by a
subsidiary of his concern. "We have

i found," he said, a big percentage
are now

better They

$11,095:

balance

should fix
fix or to ne none

a given n
utilities coal

lems."

Shattering nn diatom.
old Christmas cuflom wll
this It that of

issued
iKucrnmenl

bankers uir n,
In restriction of golden

circulation. lt Is suggested
saving certificates will bo In circu-

lation by Christmas nnd a
certificate would make as accept-

able prcrcnt as

Taxlnaf Cnpltnl,
Regarding suggestion

a on capital be In-

stituted as means of paying war ilelith,
London Sprctnfor "It Is certain

If suspicion to ground
a contemplated

Government, Immediate
he to discourage savings

ito diminish accumulation of capital.

1 a during war
4 every he possibly

1

to a
whereas wno nas jrveieneu

enjoy the run,
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country, will no accumulatloiw
to be taxed Is

of
London Spectator Is

scarcely a lilted King-

dom Is not suffering deteriora-
tion In rolling per-

manent Anil It that a
deal or useu 111 inn 11-

. ....
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Hirel-
ing, est.
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economist should devote hi whole
to urging Government

Individuals doing everything
porslble to Increase accumulation of
capital so be something
to needs

Is something our econo-

mists might think
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pared Willi $11,492,524 In net

$143,015, agnlnct $3,354,652 In 1916.
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CORPORATIONS SEE BIG BOARD SWINGS

HOPE IN SABIN PLAN I PUBLIC UTILITIES

Better Outlook for Aid From
Government in Obtaining

Needed Funds.

Realising; predicament of corpo-

rations in need of funds and
practical removal of their market

to monopoly of Investment
by the Government,

Treasury Department in Washington
In understood to be considering ways

means to railroads corpora-
tions in obtaining tangible
developments are expected a

Treasury Department, it is be-

lieved, will corporations when
Government contemplates again enter-
ing money so latter
will offer their new wares at
opportune times. It would therefore be
of little surprise If H.
suggestion of a priority board to super-
vise of corporate se-

curities a fact.
Notwithstanding bargain prices

purchasers continue to hold aloof, and
as a result issues touched new

levels again yesterday. Prominent
among these

4s, St. Louis Francisco prior
A 4s, United States refund-

ing 6s Chicago, Rock Island
clflc refunding 4s.

Business In short term notes dull.
Total sales amounted in value to

83,181,000, compared with $6,792,000 on
Friday 13,982,000 a week
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Charles Sabln's

the new

the

severs!

were Pacific gen-
eral San
lien Rubber

and atid Pa.

was
par

and ago.
and

follow:
BONDS.

registered

registered

registered,

Panama, 974
Panama, coupon 174
Panama,
Panama,

OTHER BONDS.
Liberty 8Via

68000....
OO.TS

128000...

O.00

Am Seels
04t

U4
6000

Rep

City Bor-
deaux

3000 871

City

6000

1000
40OO
3000

6000
2000

'

2000
2000

lOOO
21000...

2000

11000

1000
Telt

4000

lOOO

2000

8000

lOOO 841

10614

3000 IDS

.
4t4s

SOOO
7000
2000 9U
3000

Bkn Rap

8000

lOOO 046a
SSWO U44
1BOOO

3000
30000

BAOloint

1000
Y

1000

1000

18000

Gaa

OOla

S00...10
SOOO

11000

Erie
1000.

6000 ....4
JUWH,oo

Steel

27000 841
2000 84S
1000

boro-M-

trust
2000

6000
6000 HUS

3000
8000
3000 031

fiOOO 071.
LeLVaJ

La Kaat
sooo

4Ht

1000

SOOO 007a
35000

''m."."'. uperaung Rste"Peruiiiig :.J7.,10. ,

from rev., inter Jnn..
M.r,--

' 4Vjs, Noe
hnvo TEXAS Inter

times,

were

about.

iir,,'i, revenue
1916. Inter

191. Inter.
ngalnst 1916: net. 4'il.

i $506,494

gross
$562,330, $66,387: ninegrcs

SAN
total

$31,612;
from

$92,166;

For

open

uauy with
will increase

way.

1910;

1916:

nlav-i.-

sales

lift

will
Nnllonal

,,100

funds.

but

low

and

HW.74

Fora

3000

3000
30OO

31000

2000

6000

City

4000

8000

40000

4000

1000

84s

incom- -

Inter. 4s. Nov., 1958

Not.

105H

2000

3000

3000

2000.

2000

2000

May.

with

uith
Inter. 4s, Mar. 1957

4s, Nov., 1956.
4s, Nov., 1955
4s, Nor.. 1131..

Inter. 4s, May, 1919
Inter. 4s. Nov., 1918

Inter. 3V,s, Nov., 1953
Inter, ma, Nov., 195!
Reg, coupon 3is, May, 1954.

104
10S

f.ne

03.

col

Ito

uec

Hue InC 19M IfMI:

mirr.
net

Jl,

inr. inc.
tin-

are

100'.

92'i

sou

Coupon 4'ia. J

Coupon 4'ia, 1918 1923
Coupon 4'4s, 1924 1931

Coupon 4'.s, 1931.1923
Coupon 4's, April, 1930
Coupon 4t,,

31,4,
3Hs. 1930 1939

3Us,
Sis,

coupon 3Hs. 1918.
3s. 1940 1953. .

3s,
3, 1918 1925.

.
41.8, Msrch. 1965 ...1011:

IViv March, 1963,103
Coupon 4i.s; 1963 103'i

4',s. Jan.. 1963, ,,101
Coupon t'ia, Jan.. 1945

4U. Jan., 1945. 7

Coupon 4s, 19s7
CouKin s, 62, Canal.
Regis. 4", 62, Canal.
coupon l, 62,
Ri'gla. Is, 62.
Coul'OU (I. 1946 991,

4a, 1916. 9315
4s, Jan.. 1912

4, Jan., 1942, 011..
4'ouikiii Cl. 1154.1959 95

3s,

Not.
1 !!
9 10
14
SS

lot's
106H

Ti
97U
19
14

104
10S

Mo Pac cm 4s
10000 044
15000 047s

71WO 04140496000
1000

3000 04V
10000 04Sa
31000 6 4
6S0OO 0 4.zuuu 04

9000 54
N Y Cen deb 6s
3000 0414
4000 04Sa

39000 04
lOOO 0 314

NY Rye adfS"
10000 ao
NY Tel (TO 4144
SOOO 02lg

NotfAWPocata
1000 8414

Northern Pac
4O0O-- . ...83

Pwr
1st sa See A

3000 871s
Or Sh L fdg 4s

SOOO.. ...8 4
Pacffie Oss Sa

1000 8334
PennagnUUaA

6000 01
RloOrandeW4s

.1001,

coupon
coupon

1000 flflla

Bene A
6000 07
6000 0648000 Si
8O00..M.0e5
3000 6

St 8 Fran
ad

SOOO OO
1000 OOU

10000 80
St lt8an Fran

tnc
1000 ....43

St L S W con 4s
7UOO 00

San At. A Pauls
1000 0 1

Sambd A 1. a ll
3000 40U
ouuu 40Sinclair Oil 7a
warrants

8000... .07

,. 93
95.
MS
95V
95

92's

12
!'.'
114

94
99

II
II

93
90

90
ISiS

95

1

64

IS

4i

OH

tils
LA

South I'accvSs
9000 80

ScutHfac cv 44
4000 7 8Sg

10000 78
SoiithRr gm 4s

1000 0034
1000 OOlg

loouu 6OI4
2000 00

Texas Co cv Is
2000 0 87a
4000 0(1

Unlonl'acref (s
1000 a I

U s Ruobrr 3s
40001... 78
5000.. ,.78Sj

I3O00 7 878
1 Smelt
6000... .081a

U s steH af 5,
1000 9 97,
1000 004,

10000 0 06,
v a 1 aro en 1st
1000 0 43,

iv anaan sa
1000 HO

Western Klec Ss
2000 0 7U

West Pacific 1st
1000 83U

West Shore 4s
1000 8 0

Wast Union Ss
1000 O 1

Wilson A Co St
4000... .0 83,
2000 0 8

NEW YORK CITY BONDS.

January operating
J6l.fiS2.S55. operating

presents.
Treasury ORLEANS.

,'.;;'
tnrouEiiuui

ShlkArCp

$1,826,643:

$1,414,170
Jl,zt2,32., compiled

Sep-
tember $452,920;

operating
$727,324;

$453,550;

operating

regarding

estimated

creased
supply

believes

NatLsad.

NorfSo...

PttsCCSL

ThirdAv..

Wthl'&M

Sep-
tember

oper-etln- g

MatuHty.

securities

iMalan-A-

Michigan

Issuance
became.

Missouri

OOU..,,W.TO

MoKATsf

Registered
Registered
Itrgtttered

Registered
Registered
Registered
Registered
Rrglsteied
Registered
Registered
Retlslered

Approx.
Asked, ylsld.

101, 4.45
101
10
101
101

941,
941,
961,
961,
M,
9'tv,
931,

9J'i
911,

l, 4.41
Yield

Rid. Asked
4 .65
445
1.63
4.65
4.75
4.75
4.60
4 61)

4 63
4.7S
4 60
4.65
4.65
4.60

NEW YORK STATE HONDS.

Registeted

Registered

Rrglsterei

Highway.
HlghwsT..

Registered

Rrglsiered

Rrglsten--

NorttatOT

siuaBaarraii

,

104l
1041,
1041a
1041,

1001,
1001.

1141,

99
n

4aa

45
4.40

40

4.40
20

4.44
40
39

Approx,

4 04
04
04

91

i

Per 4'nplta lrrnlii (Inn, l7.n;i
WAHINOTON. Nov 3. Money In cir-

culation In the United Slnles has Ini'rr.is,-,-
to $1,924. '.128,348, 11 per tnpltii nf rlrcillii
lion of $47,03, lilglii-.- t ever ri'ioriledand $5 more than a enr nipi. Thr In.creass Is due entirely to the t..niftiilnus Incre.is, In thi- ,1 ,Vi

9v' Reserve hank notes tlul coin In clrcu.19' tnt.ils $371,0011,000 niotv than yearago. 111 giiierai ol li $5..,
,11, 56.1, an Incrcnse of $1,000,000,000

thu year,

Improvement and Activity
Fail to Stir the Market,

as Expected.

Despite expectations to the contrary
the market for public utilities failed to
show signs of marked Improvement and
activity week, with the flnanc.
lng connected with tho second Liberty
Loan safely out of the way. The general
tone of the big board was reflected In
the tow levels registered. No hea
liquidation marked any particular Issue,
out 000. 101a 01 oiieringn in some

caused a few securities to easi
off several points.

Declines of frpm 2 to 5 points aet4as a damper on the market, nnd the
leaders suffered with the rest of the lm
Toward the end of the week n better ton
was discernible, and temporal lly. at
least, It looked aa if public utilities might
be regaining some of their lost strength.
This opinion, however, was not lu Ml fled
by ths actions of the Hit on Friday and
Saturday, wnen prices went somewhat
lower than earlier In the week, eir.ni
in the case of Ellctric Pond and .Share,
which registered a 8 point advance yes.
teraay.

On the big board Ohio Cities (Um
showed up fairly well, having advanced
in sympatny witn me prices in general
In the Exchange In the latter part of
the week.

Opinion Is divided as to the benefits
publlo utilities are deriving from pries
cutting ot oy me uoverntnent, As
one man put It: "It's all rlsht tn h
promised coal at lower figure., hut If
you can't get the coal, delivered
what consolation Is there In thinking
that you're saving money on It?" strikes
at the mines and lack of adequate trans-
portation facilities are conspiring to
make the public utilities man's life far
from happy, although he Is not alone in
his misery.

New financing throughout the week
was confined to the offering through Hal.
sey Stuart Co. of 11,600,000 two ear
6 per cent, note of the Public Utilities
Company of Northern Illinois at 97ti

Interest, secured by fltst refumiine
5s In the ratio of 133 of bonds for no of
notes. This issue is to reimburse th
company for expenditures made on Im.
provements. extensions and betterments.

More new financing Is apparentlv fore-
cast by the announcement of the Detroit
Edison Company that a special stock,
holders' meeting will be held nn ?Covsm- -
ber 23 to vote on the proposal to author
ise issue or 19,000,000 debenture bond.
Quotations follow:

Am Light ft Tract nn... sm
Am light A Traction pf 9$
Auirvnaac-- r.lec I'wr.,.. 15
Adirondack Elec Pwr pf. 65
Am Ga, A Electric...... ..
Am Oaa A Electric pf. 42

Am Power A Light S3
Am Power A Llzht nf... 71
Am Pontic Utilities 10
Am ratine Utilities pf.. 62
Am W W A Eiec......
Am W W A E partlc pf. 11
Am W W A E 1st of 60
Carolina Power A l.t 33
Carolina Power A Lt pf 92
CI ilea Service 233
Cities Sendee pf 77
Colorado Power 20
Onlorado Power pf 95
Comwlth Pr lty A l.t.... 28
Vimwlth Pr Ity A l.t pf S3

r.iecinc Bona at sn pi. 93
Kmnlre District TCI, ne ci
Federal Lt A Traction
Federal Lt A Traction pf ..
Oas A Kerurltle 290
Oas A Elec Securities pf 94
tireat West I'wr 6s. 1946 78
Idaho power pf iot
Northern Ohio Electric... 27
Northern Ohio Cler pf. 69
..uimi .! 1,1 a I'vrr Jl
North Ont l.t & Twr pf. 55
Northern State, Power.
Northern States Paw nf sn
Oiark Power A Water.. 13
Pacific Gaa A Electric 38
Pacific Gas A Elec pf. S3
Pine Bluff pf w
Republic Ry A Light... 24
Republic Ry A Lt pf... 61
Southern Cnl Edison.. S3
Southern Cal Edison pf 9'.
Southern Cities Util pi OVi
Stetidsrd list tc VAic.. su,
Standard Gas A El pf. 27

Tenn Ry Lt A Power. 2',Tenn Ry Lt A P pf
Lt A Rys 1st pf

vvestern Power n
Western Power pf 47
Ysdkln nircr Power pf 9S

Par value $50.

NOTES

Am Powrr A T.irl,f

BONDS
Due

American Pub Ser.
Appalachian I'owrr .. 5
Arisona Power 1;

Ark Val Ry L A P. ..6Cape Breton Elec .1

Connectlcut Power .,. K

Colorado Power 3
Columbus Elec 6
Columbus Power .",

Dallas Elec Cory :,
Excelsior Sps V a A E H

Eastern Power A Lisht
Eastern Texas Elec... 5
El Paso Elec :,

Fort Dodge DMAS. .'.
Ot West Pwr deb 6

ill west i'wr f.

flair est on Rous Elc Rr .".

Galveston Hous Elc Ry
Honghton Co Elec l.t r.

Houston Elec f,

Kan City Ry
Laurentule Power ,,
Louis (las A Elec 6

Mid Wel Ctil ....
Miss Val Gns A E!ei
Mobile Eleclnc. . r.

Mu.Uorre C.a A Elec . ..
Mississippi Hirer Pnei-- 5

Nevada t'al Elertil,' 6
Northwestern Kiev ... 5
North Ont I t A Pnnei .. 6
North OTA l.t rrf .

-.

Northern Statrs Power 6
, 15 .Northern Mates rower. t
4 IS i .orinrrn leva r.ier .1

4 45 (iklshnma C,a ,t- I'.lo,- - 6

4 45 uttutnwa lly A . 5
4,40 f i ,1 (1 - 1.VI IX n

4.40 I ugel Sotirm 'Jtiir I, A I' 6
4 40 can mrj" on 1, a 1,. . . 1,

4.45 I Stsmlsrd lias A Kti-- 6
4 40 t Southern t'al Kills,, n .. ft

4 36 I ""mo v ai viii- - . "
4 36 Southwesli-r- I'ow Alt a
4 55 Springfield lty ...
1 Tampa Eire . 5
4 35 mpesa iiv 1,1 iri ...

. .

.

.

,

.

ism Mairs
ftilteil A llvs deli
United l.t A llys .

United Mali' Put' r

United I'tllllles
Virginia Ry A Power..
West IVlin Powrr A...
West Va True A K

4.23 "'et Statia 11 A 1'..

4 85 ' Wlnnlpec llec Its
4 20 Wl.vonsln EdUon deb.

4

110

04

2
98

1, .v 1.

l.t

...
...

4

Nov. 3. Nor
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5

101

IS
61

101
44
S8
SO

33
66

36
96

20T
7S

24
100

(1
71
96
S3
10
42

310
I'M

50

100
32
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53

o
91

45
40
sr,
95
26
63
sr,

ico
100

1?

1

51

!3:t
191.'
1932
1333
1313

it:.
1K3

3

1913
1336

191V

1VIJ
.

IT.v
19;
131 rf
Put
l".

1911

I'd'

in--

1.4
3M

191
191

13''
n.v
pit
I '
r--

ti,,,
p:i
nn
IV
13'
in- -i

nil"4"
131,
191--

1311
l'.M
l'i
132
1927
1311
1911

ii

It'll
19J7
nis
1921

4 ,,
Pini.ic iTii.iTiKs r,

4

4

4

f'4

7!
20
62

4

11
60
33
33

?n
20
93
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IIAI.VESTON-HIJUSTO.- El.
Reiiorts Sept, grovs $115,033
net $67,345. Ilio $10.24,. sup
charges $20,261, Ini '
months' gross J2. 002. 7

J673,.'57. dec 130,1111; oirp
charges $227,140, de, J33 111

HAVERllILl, HAS l.tr.lIT I i'
iMruliiR-- i 1.7 3."

esrning. jh.707. uec. f.i,9:,7 u'p
Form. Rate and Maturity. Rid. Askerl, '' charges 86.665. dec. 3 l'3t t

Coupon l's, Jan.. 1964... I0SU in)s. ' gross $301, 9S3, Int. $30,614. "
Registered 4Via, Jan.. 1964,.. 107'. no SiflideiV $11. im; surplus aft. r
Coupon Sept., 1943 Wit; 219, dec. $11,239
Resistereii 4'. l!NS3.'.107v.Sept
Coupon

Jan.,

1021.

99
'1960
11160

1958

99
Jan.,

Jan.,
Coupon 99it

4
4

4
4

l
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almost t

I
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sinvK niiimy

,68,
within

last even

coai

4

Elec

United

i.tcht

(

gross

"u,

, cdison ei.i:i" 1. ro in- 11

Reports Sept gross
$7,596; earnings
Pius nfiir chiirgi's $13.
twelve montlia ending Scpi
Ings $701,131. $S3.,M
$253,937, $23,406 surplus
$224,401, $16,501

.lAl'KSONVILI.l; TRMTInS
ports bept gross earning

147; earnings
surjilus after chilrfi--
itiv monttiK endtni: s,pi

Inrreai-o-
$22.56" surp

clmrires $16,301
";'! HKOKUK ELEC Itepoi

K oarnincs j;.''.ivs. iu f
.uiilugs $7,i,J4. 81.301,. p
liaises $5,2SO, $'.lv.'.: nniv,

$2(3.555,
J7.,yl. surptus afti-- ,.li.ii.
$111,7:'.'

lliurtM I'riiin Nimv iii'l.

t:pnrls New Vurk
ciinle'l Wln-.lt- IS,",

2,100 I'lirons
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736, liiims,
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